


































































カ ロ フ と の 共 著（Akerlof and Shiller（2009、
2015）など）でストーリやナラティブについて研
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掛けると、イソジンは瞬く間にドラッグストアな


























2020 年の Covid-19 感染症の拡大当初、店頭から
マスクが消え入手が極めて困難になり、国民の不






















































































































































　例えば、1973 年のオイルショック時や 2020 年























































































































































































































て し ま う（The moment you doubt whether you 
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は A stor y is about significant events and 
memorable moments, not about time passing. 
Duration neglect is normal in a story, and the 
ending often defines its character.”） 
2　 時事通信 2020 年 08 月 06 日 13 時 33 分配信『う
がい薬、店頭から消える　ネット上で転売続
出―専門家「自己判断は慎んで」』
3　 例えば、2020 年 4 月 3 日付の Nikkei Asian　
Review は、Abe faces calls for decisive action 
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Narrative Economics and the Role of Expectations in Monetary 
Policy: Case Study of Bank of Japan’s QQE
KUNIO OKINA
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Abstract
Policy makers often make statements intended to influence people’s expectations. However, 
working with these people’s expectations often fails.
Of course, there are various reasons for each case. However, one of the important reasons is 
that a statement that fails to reach people’s expectations does not correspond to people’s anxiety 
or hopes.
This paper deals with qualitative and quantitative monetary easing (QQE) adopted by the Bank 
of Japan in April 2013 as a case study. The Bank of Japan attempted to raise inflation expectations 
by QQE and “achieve the inflation target of 2% within two years”, but it failed completely. This 
article examines why this attempt failed and explores lessons learned. 
Key Words（キーワード）
Behavioral Economics（行動経済学），Narrative Economics（ナラティブ・エコノミクス），
Management of Expectations（期待への働きかけ），Self-fulfilling Prophecy（自己実現的予言）
79翁：「期待への働きかけ」とナラティブ
